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7KHVN\OXPLQDQFHGLVWULEXWLRQUHSUHVHQWVWKHFDSLWDOLQIRUPDWLRQIRUWKHVLPXODWLRQVRIWZDUHLQRUGHUWRSHUIRUP
DQ DFFXUDWH HYDOXDWLRQ RI WKHGD\OLJKW DYDLODELOLW\ LQVLGHDURRPXVXDOO\ WKHPHDVXUHPHQWVRI WKH VN\ OXPLQDQFH
GLVWULEXWLRQDUHDYDLODEOHRQO\IRUIHZORFDOLWLHV7KHHDVLHVWPDQQHUWRULGHRXWWKHODFNRIH[SHULPHQWDOOXPLQDQFH
GDWDIRUDSODFHLVWRFDOFXODWHWKHVN\OXPLQDQFHGLVWULEXWLRQWKURXJKDVLPXODWLRQPRGHO
,QRUGHU WRJLYHDUHIHUHQFHPRGHO IRU SUHGLFWLQJWKHVN\OXPLQDQFHGLVWULEXWLRQWKH ,62(&,(6
(>@GHILQHVWDQGDUGVN\W\SHV7KRVHPRGHOVDOORZGHVFULELQJWKHSRVVLEOHOXPLQDQFHGLVWULEXWLRQVRI
WKHVN\WKDWFDQRFFXUDQGFDQEHXVHGIRUGD\OLJKWLQJGHVLJQSXUSRVH
,QWKLVSDSHUWKHGD\OLJKWLQJFRQGLWLRQVRIDQRIILFHRIWKH$EEH\RI6DQ/RUHQ]RDG6HSWLPXPWKDWLVORFDWHG LQ
$YHUVD VRXWKHUQ,WDO\ ODWLWXGH¶ORQJLWXGH¶DQGKRVWV WKH'HSDUWPHQWRI$UFKLWHFWXUHDQG,QGXVWULDO
'HVLJQ ³/XLJL 9DQYLWHOOL´ RI WKH 6HFRQG 8QLYHUVLW\ RI 1DSOHV ZHUH H[SHULPHQWDOO\ HYDOXDWHG ,Q RUGHU WR
FKDUDFWHUL]HWKHURRP IURPWKHSKRWRPHWULFDOSRLQWRIYLHZ WKHUHIOHFWDQFHYDOXHVRI WKHLQWHUQDOVXUIDFHVDQG WKH
WUDQVPLWWDQFH YDOXHV RI WKHZLQGRZ KDYH EHHQ H[SHULPHQWDOO\ HYDOXDWHG ,QVLGH WKH URRP QLQH OX[PHWHUV IRU WKH
DFTXLVLWLRQRIWKHGD\OLJKWLQJLOOXPLQDQFHGLVWULEXWLRQZHUHSODFHGDWPIURPWKHIORRUOHYHO
)ROORZLQJWKHPHWKRGSURSRVHGE\%DUW]RNDVD$HWDO >@IRU WKHFODVVLILFDWLRQ RI WKHVN\ZLWKDVRODUDOWLWXGH
ORZHU WKDQ WKHPHDVXUHPHQWVRI WKH]HQLWK OXPLQDQFHDQG WKHKRUL]RQWDOGLIIXVH LOOXPLQDQFHZHUHSHUIRUPHG
WRJHWKHUZLWKWKHLQWHUQDOLOOXPLQDQFHDFTXLVLWLRQV
:LWK WKHDLP WRHYDOXDWH WKHDFFXUDF\RI WKH VRIWZDUH',$/X[>@ IRU GD\OLJKWLQJ GHVLJQ IRU WKH ORFDWLRQ
FRQVLGHUHGLQWKHSUHVHQWZRUNWKHUHVXOWVRIWKHFRPSDULVRQEHWZHHQWKHGD\OLJKWLOOXPLQDQFHYDOXHVREWDLQHG IURP
WKHVLPXODWLRQVRIWZDUHDQGWKHH[SHULPHQWDOGDWDUHFRUGHGGXULQJVHOHFWHGGD\VRIZLQWHUVHDVRQZHUHSUHVHQWHG
7KHVRIWZDUH',$/X[ZDVFKRVHQEHFDXVHLWLVRQHRIWKHPRVWGLIIXVHDQGXVHGVLPXODWLRQSURJUDPVIRU OLJKWLQJ
DQGGD\OLJKWLQJGHVLJQ LW LVIUHHGRZQORDGDEOHDQGSUHVHQWVDYHU\XVHU IULHQGO\LQWHUIDFH WKHGD\OLJKW VLPXODWLRQ
DYDLODEOHZLWKLQWKHVRIWZDUHLVEDVHGRQWKHDVVXPSWLRQRIWKUHHVN\PRGHOVDQGRQO\IRUWKHVRFDOOHG&OHDU 6N\
WKDWFRUUHVSRQGVWR&,(6WDQGDUG6N\7\SHDQGLWVRFFXUUHQFHGXULQJWKHPHDVXUHPHQWSHULRGZHUHHVWLPDWHG
WKHGLIIHUHQFHEHWZHHQWKHH[SHULPHQWDOGDWDDQGWKHVLPXODWLRQUHVXOWV

([SHULPHQWDODQGVLPXODWLRQVHWXS

7KLVZRUNDQDO\]HV WKHGD\OLJKWDYDLODELOLW\LQDURRP WKDWKRVWVDQRIILFHDWWKHILUVWIORRU RIWKH$EEH\RI6DQ
/RUHQ]RDG6HSWLPXP7KHURRPKDVDIORRU DUHDRIDERXWPDKHLJKWRIDERXWPDQGDQRULHQWDWLRQRI
6RXWK6RXWK:HVW7KHZLQGRZZLWKDWRWDOVXUIDFHRIDERXWP DQGDUDWLRJODVVDUHDWRWDOZLQGRZDUHD
HTXDOWRLVSODFHGRQWKHH[WHUQDOVLGHRIWKHSHULPHWHUZDOOWKDWKDVDWKLFNQHVVRIPWKHGLVWDQFHEHWZHHQ
WKHPLGGOHSRLQWRIWKHZLQGRZDQGWKHJURXQGLVDERXWP
7KHUHIOHFWDQFHYDOXHVRIDOOVXUIDFHVLQWKHURRPZHUHPHDVXUHGZLWKWKHVSHFWURSKRWRPHWHU0LQROWD&0±G
VL]HRILQWHJUDWLQJVSKHUH¡PPZDYHOHQJWKUDQJHIURPQPWRQPDQGVSHFWUDO UHIOHFWDQFHVWDQGDUG
GHYLDWLRQ ZLWKLQ  7KH UHIOHFWDQFH PHDVXUHPHQWV ZHUH UHFRUGHG XVLQJ WKH VWDQGDUG LOOXPLQDQW ' DQG
FRQVLGHULQJ WKH 6SHFXODU &RPSRQHQW ,QFOXGHG 6&, 7KH DYHUDJH YDOXHV RI WKH UHIOHFWDQFH YDOXHV UHFRUGHG RQ
WKUHH GLIIHUHQW SRLQWV RI HYHU\ VXUIDFHZHUH XVHG DV WKH YDOXHV RI WKH UHIOHFWDQFH IRUPRGHOOLQJ WKH URRPYLD WKH
VLPXODWLRQVRIWZDUH
7KH RSWLFDO WUDQVPLWWDQFH RI WKH ZLQGRZ ZDV HVWLPDWHG XVLQJ D VSHFWURUDGLRPHWHU .RQLFD 0LQROWD &6
DFFRUGLQJWRWKH6WDQGDUG,62>@
7KHGD\OLJKWPHDVXUHPHQWVZHUHSHUIRUPHGGXULQJZLQWHUDQGWKH\LQFOXGHGWKHLOOXPLQDQFHGLVWULEXWLRQLQVLGH
WKHURRPWKHGLIIXVHRXWGRRULOOXPLQDQFHRQDKRUL]RQWDOSODQHDQGWKH]HQLWKOXPLQDQFH
7KH LQWHUQDO GD\OLJKW LOOXPLQDQFH YDOXHVZHUHPHDVXUHG XVLQJ QLQH LOOXPLQDQFHPHWHUV 7PDQXIDFWXUHG E\
.RQLFD0LQROWDZLWKFRVLQHFRUUHFWLRQPHDVXULQJUDQJHIURPO[WRNO[DQGDFFXUDF\RI7KH VHQVRUV
ZHUHSODFHGDWPIURPWKHIORRUOHYHORQVXSSRUWVWUXFWXUHVWKURXJKZKLFKWKHKRUL]RQWDOSRVLWLRQDQGWKH KHLJKW
RIWKHVHQVRUVZHUHDGMXVWHG7KHPHDVXUHPHQWSRLQWVZHUHLGHQWLILHGGLYLGLQJWKHIORRU DUHDRIWKHURRPLQWRQLQH
HTXDOVPDOODUHDVWKHVHQVRUVZHUHSODFHGDWWKHFHQWUHRIHDFKVPDOODUHD7KH)LJDVKRZVWKHOD\RXWDQGWKH VL]H
RIWKHURRPFRQVLGHUHGZLWK WKHLGHQWLILFDWLRQRI WKHSRLQWVZKHUHWKHLOOXPLQDQFHVHQVRUVZHUHSODFHG ,Q WKH)LJ
E WKHOD\RXWDQGWKHGLPHQVLRQVRIWKHZLQGRZZHUHDOVRUHSRUWHG7KHGLPHQVLRQVUHSRUWHGLQWKH)LJDDQGE
DUHH[SUHVVHGLQPHWHUV
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7KHH[WHUQDOPHDVXUHPHQWVZHUHSHUIRUPHGRQDSRVLWLRQ IUHH IURPH[WHUQDO REVWUXFWLRQV7KHRXWGRRU GLIIXVH
KRUL]RQWDOLOOXPLQDQFHZDVPHDVXUHGE\DOX[PHWHU&KURPD0HWHU&/PDQXIDFWXUHGE\.RQLFD0LQROWD ZLWK
FRVLQH FRUUHFWLRQPHDVXULQJ UDQJH IURP  O[ WR  NO[ DQGDFFXUDF\RI  $Q RFFXOWLQJGLVFZDV XVHG DV
VKDGLQJV\VWHP LQVWHDGRID VKDGRZULQJ LQRUGHU WRPLQLPLVH WKHHUURU LQ WKHDFTXLVLWLRQRI WKHKRUL]RQWDOGLIIXVH
LOOXPLQDQFHVWKHGLVNKDVDGLDPHWHURIPPDQGZDVSODFHGPIURPWKHVHQVRUWRFRYHUDVN\VROLGDQJOHRI
VUFHQWUHGRQWKHVXQ7KHGLVNZDVEODFNSDLQWHGLQRUGHUWRUHGXFHDQ\UHIOHFWLRQWRZDUGVWKHVHQVRUDQGDV
ILUVW DSSUR[LPDWLRQ LW KDV QRW EHHQ FRQVLGHUHG DQ\ FRUUHFWLRQ IDFWRU RQ GLIIXVH VN\ PHDVXUHPHQWV GXH WR WKH
DQLVRWURSLFGLVWULEXWLRQRIVN\UDGLDQFH>@
7KH]HQLWKOXPLQDQFHZDVPHDVXUHGE\DWUDGLWLRQDOOXPLQDQFHPHWHU/6PDQXIDFWXUHGE\.RQLFD0LQROWD
ZLWKDQDFFHSWDQFHDQJOHRIDQGDFFXUDF\RIERWKWKHLQVWUXPHQWVZHUHSODFHGRQDVXSSRUWVWUXFWXUHIRU
WKHLUFRUUHFWSRVLWLRQLQJ
7KH UDWLR EHWZHHQ WKH ]HQLWK OXPLQDQFH /] DQG WKH KRUL]RQWDO GLIIXVH LOOXPLQDQFH 'Y YDOXHV ZDV XVHG WR
LGHQWLI\WKHVN\W\SH ,QGHHG IRU VRODUDOWLWXGHVORZHU WKDQIRU HDFK VRODUDOWLWXGHJV WKHUDWLR/]'Y DOORZVWR
LGHQWLI\WKHVN\W\SRORJ\DPRQJWKHVWDQGDUGVNLHVGHILQHGE\&,(>@
7KHVRODUDOWLWXGHZDVHYDOXDWHGXVLQJWKHVRIWZDUH:HDWKHU7RRORI(FRWHFW>@(DFKPHDVXUHPHQWRIWKHVN\
FRQGLWLRQZDVFODVVLILHGDVRQHRIWKHVN\W\SHVRQO\ZKHQ WKHH[SHULPHQWDOYDOXHRIWKHUDWLR/]'Y FRPSOHWHO\
DJUHHVXSRQWKHRUHWLFDO&,(VN\W\SHFXUYH
7KHVRIWZDUH',$/X[LVDIXOO\IUHHVLPXODWLRQVRIWZDUHEDVHGRQUDGLRVLW\PHWKRGGHYHORSHGE\',$/*PE+
>@DQGVWDUWLQJIURPWKHYHUVLRQWKHVRIWZDUHZDVLPSOHPHQWHGDOVRIRUGD\OLJKWLQJHYDOXDWLRQV
7KUHH W\SHV RI VN\ >@ DUH XVHG LQ WKH VRIWZDUH WR UHSURGXFH WKH OXPLQDQFH GLVWULEXWLRQRI WKH VN\ LQ RUGHU WR
SHUIRUPGD\OLJKWLQJFDOFXODWLRQV

x 7KHPRGHODSSOLHGDV&OHDU6N\FRUUHVSRQGVWRWKH&,(6WDQGDUG6N\7\SH
x 7KHPRGHODSSOLHGDV,QWHUPHGLDWH6N\GRHVQ
WFRUUHVSRQGWRDQ\&,(6WDQGDUG6N\7\SH
x 7KHPRGHODSSOLHGDV2YHUFDVW6N\FRUUHVSRQGVWRWKH&,(6WDQGDUG6N\7\SH

7KHVLPXODWLRQSURJUDPDOORZVWDNLQJLQWRDFFRXQWWKHGLUHFWVXQOLJKWRQO\IRUWKHFOHDUVN\
8VLQJ WKH PHDVXUHG JHRPHWULFDO DQG SKRWRPHWULFDO FKDUDFWHULVWLFV D YLUWXDO PRGHO RI WKH URRP ZDV UHDOL]HG
WKURXJKWKHVLPXODWLRQVRIWZDUH
$VPHQWLRQHGEHIRUH WKHZLQGRZLVSODFHGRQ WKHH[WHUQDOVLGHRIWKHSHULPHWHUZDOO DQGWKHQZDOO¶VWKLFNQHVV
EHWZHHQ WKHH[WHUQDOVXUIDFHVRIWKHZLQGRZDQGWKHSHULPHWHUZDOOZHUHQRWFRQVLGHUHGZKLOHWKHLQWHUQDOZDOO¶V
WKLFNQHVVZDVPRGHOOHGDVWKHRWKHULQWHUQDOVXUIDFHVRIWKHURRP
%HFDXVHRIWKHFRPSOH[LW\RIWKHH[WHUQDOREVWUXFWLRQLQWKHVRIWZDUHPRGHOWKH\ZHUHPRGHOOHGDVVLJQLQJWRWKH
VXUIDFH DQ DYHUDJH YDOXH RI WKH UHIOHFWDQFH )RU WKH VDPH UHDVRQ WKH JURXQGZDV PRGHOOHG DV D VXUIDFH ZLWK D
UHIOHFWDQFH YDOXH RI  7KH ILJXUH E VKRZV WKH H[WHUQDO REVWUXFWLRQV YLHZHG IURP WKH ZLQGRZ RI WKH RIILFH
FRQVLGHUHG

5HVXOWVDQGGLVFXVVLRQ

7KH VLPXOWDQHRXV DFTXLVLWLRQ RI WKH H[WHUQDO GD\OLJKW TXDQWLWLHV ]HQLWK OXPLQDQFH DQG KRUL]RQWDO GLIIXVH
LOOXPLQDQFHDQGWKHGLVWULEXWLRQRIWKHGD\OLJKWLQVLGHWKHURRPDOORZHGFRUUHODWLQJWKHGD\OLJKWDYDLODELOLW\LQ WKH
URRPZLWK WKHOXPLQDQFHGLVWULEXWLRQRI WKHVN\%\PHDQVRI WKHPHWKRGSURSRVHGE\%DUW]RNDVDHWDO >@ HDFK
H[WHUQDO DFTXLVLWLRQZDVFDWHJRUL]HG LQWRRQHRI WKHVWDQGDUG VNLHVGHILQHGE\&,( >@ WKHGDWDJDWKHUHGKDYH
EHHQ IXUWKHUUHGXFHGWRPDWFKFRQGLWLRQVUHODWHGWRWKH&,(VN\W\SH&,(6WDQGDUG&OHDU6N\ ORZOXPLQDQFH
WXUELGLW\WKDWRFFXUVWLPHVGXULQJDFTXLVLWLRQSHULRG
)LJVKRZVWKHVLPXODWHGDQGWKHH[SHULPHQWDOYDOXHVRIWKHGD\OLJKWLOOXPLQDQFHLQVLGH WKHWHVWURRP LQHDFK
PHDVXULQJ SRLQWV )LJ D IRU WKH DFTXLVLWLRQ SHUIRUPHG RQ )HEUXDU\WKDW  7KH ILJXUH KLJKOLJKWV WKDW WKH
JUHDWHVWGLIIHUHQFHEHWZHHQSUHGLFWHGDQGPHDVXUHGGD\OLJKWLOOXPLQDQFHYDOXHVFDQEHREVHUYHGIRUWKHPHDVXUHPHQW
SRLQWSODFHGFORVHWRWKHZLQGRZ3RLQW)RUWKLVSRLQWDGLIIHUHQFHEHWZHHQWKHH[SHULPHQWDODQGWKHVLPXODWHG
LOOXPLQDQFHYDOXHVRIDERXWO[ZDVREVHUYHG




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
)LJD5HIHUHQFHURRPDQGLGHQWLILFDWLRQRIWKHSRLQWVIRULOOXPLQDQFHPHDVXUHPHQWVPHDVXUHPHQWVH[SUHVVHGLQPHWHUVEOD\RXWDQG
GLPHQVLRQVRIWKHH[LVWLQJZLQGRZPHDVXUHPHQWVH[SUHVVHGLQPHWHUVFH[WHUQDOREVWUXFWLRQV


)LJ&RPSDULVRQRIVLPXODWHGDQGH[SHULPHQWDOLOOXPLQDQFHYDOXHVIRUDOOPHDVXUHPHQWSRLQWVLQVLGHWKHWHVWURRPDFTXLUHGRQ)HEUXDU\WKDW


$VVXPLQJ WKH YDOXHV RI WKH H[SHULPHQWDO GD\OLJKW LOOXPLQDQFH (H[SDV UHIHUHQFH YDOXHV WKH UHODWLYH SHUFHQWDJH
HUURU ( EHWZHHQ (H[S DQG WKH VLPXODWHG GD\OLJKW LOOXPLQDQFH (VLP IRU HDFK PHDVXUHPHQW SRLQW LV GHILQHG DV
IROORZV

Esim Eexp 
E        u
Eexp


,QWKHWDEOHWKHFDOFXODWHGYDOXHVRIWKHVRODUDOWLWXGHDQGD]LPXWKZHUHUHSRUWHG
)LJ  VKRZV WKH UHVXOWV RI WKH FRPSDULVRQ LQ WHUPV RI UHODWLYH SHUFHQWDJH HUURU EHWZHHQ H[SHULPHQWDO DQG
VLPXODWHGGD\OLJKWLOOXPLQDQFHYDOXHVDFTXLUHGXQGHUWKHVN\W\SHVHOHFWHG
$FFRUGLQJWRWKHGDWDKLJKOLJKWHGLQ)LJLWFDQEHQRWLFHGWKDWWKHPLQLPXPGLIIHUHQFHEHWZHHQH[SHULPHQWDO
DQG VLPXODWHG YDOXHV LV REVHUYHG LQ WKH 3RLQW  ZLWK D SHUFHQWDJH HUURU RI DERXW  ZKLOH WKH PD[LPXP
GLIIHUHQFHLVREVHUYHGLQWKH3RLQWZLWKDSHUFHQWDJHHUURURIDERXW 
7KHJUHDWHVWUDQJHYDULDWLRQLQWHUPVRISHUFHQWDJHHUURULVQRWLFHGLQWKH3RLQWIRUZKLFKWKHSHUFHQWDJH HUURU
H[WHQGV IURP WR  WKHVPDOOHVW YDULDWLRQ LVREVHUYHG LQ WKH3RLQW  IRU ZKLFK WKHSHUFHQWDJH HUURU
UDQJHVIURPWR
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7DEOH6RODUDOWLWXGHDQGD]LPXWKDWDFTXLVLWLRQWLPH
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)LJ5HODWLYHSHUFHQWDJHHUURUFDOFXODWHGIRUHDFKPHDVXUHPHQWSRLQW

)LJUHSRUWVIRUHDFKDFTXLVLWLRQWLPHWKHUHODWLYHSHUFHQWDJHHUURUEHWZHHQWKHH[SHULPHQWDODQGWKH VLPXODWHG
DYHUDJHLOOXPLQDQFHYDOXHV7KHUHVXOWVVKRZHGLQ)LJZHUHFDOFXODWHGZLWKWKH(TFRQVLGHULQJWKH DYHUDJH
YDOXHRQWKHQLQHPHDVXUHPHQWSRLQWV


)LJ5HODWLYHSHUFHQWDJHHUURUFDOFXODWHGIRUHDFKDFTXLVLWLRQWLPH

)LJVKRZVWKDW WKHVLPXODWLRQVRIWZDUHDOZD\VXQGHUHVWLPDWHV WKHGD\OLJKW LOOXPLQDQFH OHYHOLQVLGH WKH URRP
DQG WKDW WKHGLIIHUHQFH EHWZHHQ VLPXODWHGDQGH[SHULPHQWDO GDWD YDULHV VWURQJO\ZLWK WKHGD\DQG WKHKRXU RI WKH
DFTXLVLWLRQ
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9LHZLQJWKHUHVXOWVSUHVHQWHGLQWKH)LJWKH\FDQEHJDWKHUHGLQWRWKUHHJURXSV

x PHDVXUHPHQWVPDGHRQ-DQXDU\WKDQGRQ)HEUXDU\WKDWIRUZKLFKWKHSHUFHQWDJHHUURUUDQJHVIURP
WR
x PHDVXUHPHQWVPDGHRQ)HEUXDU\WKDWDQGDWWKDWVKRZDVLPLODUYDOXHRIWKHSHUFHQWDJHHUURUUDQJH
DQGUHVSHFWLYHO\
x PHDVXUHPHQWVPDGHRQ)HEUXDU\WKIRUZKLFKWKHSHUFHQWDJHHUURUUDQJHVIURPWR

&RQFOXVLRQV

,QWKLVSDSHUGD\OLJKWTXDQWLWLHVZHUHPHDVXUHGGXULQJOLPLWHGZLQWHUSHULRGLQRUGHUWRHYDOXDWHWKHUHOLDELOLW\RI
WKHVLPXODWLRQVRIWZDUH',$/X[IRUGD\OLJKWLQJGHVLJQ
7KH FRPSDULVRQZDV FDUULHG RXW IRUDQRIILFH RI WKH $EEH\ RI 6DQ/RUHQ]R DG 6HSWLPXP WKDW KRXVHV WKH
'HSDUWPHQWRI$UFKLWHFWXUHDQG,QGXVWULDO'HVLJQ³/XLJL9DQYLWHOOL´RIWKH6HFRQG8QLYHUVLW\RI1DSOHV
7KHH[SHULPHQWDOGDWD(H[SZHUHFRPSDUHGZLWKVLPXODWLRQUHVXOWV(VLPLQWHUPVRISRLQWLOOXPLQDQFHV URRP
DYHUDJHLOOXPLQDQFHDVZHOODV WKHLUUHODWLYHSHUFHQWDJHHUURU(IRUGLIIHUHQWGD\VDQGGLIIHUHQWKRXUV,QRUGHUWR
WDNH LQWR DFFRXQW WKH VN\ W\SHV PDGH DYDLODEOH E\ WKH VLPXODWLRQ VRIWZDUH RQO\ WKH GD\OLJKW LOOXPLQDQFH
GLVWULEXWLRQVDFTXLUHGXQGHUWKHVN\W\SHZHUHFRQVLGHUHG
&RQVLGHULQJ WKH LQWHUQDO GD\OLJKW LOOXPLQDQFH GLVWULEXWLRQ WKH JUHDWHVW GLIIHUHQFH EHWZHHQ VLPXODWHG DQG
H[SHULPHQWDOGDWDZDVIRXQGIRUWKHVHQVRUFORVHVWSODFHGWRWKHZLQGRZ3RLQW)RUWKLVSRLQWWKHGDWD GHWHFWHG
RQ)HEUXDU\WKDWVKRZDGLIIHUHQFHRIDERXWO[
$QDO\]LQJ WKH UHVXOWV REWDLQHG IRU HDFKPHDVXUHPHQW SRLQW LW FDQ EH QRWLFHG WKDW WKH 3RLQW  DQG  VKRZ
UHVSHFWLYHO\WKHPLQLPXPDQG WKHPD[LPXPYDOXHVRIWKHHUURUZKLOHWKH3RLQWDQGVKRZ
UHVSHFWLYHO\WKHJUHDWHVWDQGWKHVPDOOHVWUDQJHYDULDWLRQLQWHUPVRISHUFHQWDJHHUURU
)LQDOO\ IRUHDFKDFTXLVLWLRQ WLPH WKH H[SHULPHQWDO DQG WKH VLPXODWHGGDWDZHUHFRPSDUHG LQ WHUPVRI DYHUDJH
LOOXPLQDQFHYDOXHVVKRZLQJWKDWWKHVLPXODWLRQUHVXOWVDOZD\VXQGHUHVWLPDWHWKHGD\OLJKWLOOXPLQDQFHYDOXHVDQGWKDW
WKHGLIIHUHQFHVEHWZHHQSUHGLFWHGDQGPHDVXUHGYDOXHVDUHVWURQJO\FRQQHFWHGZLWKWKHGD\DQGWKHKRXUFRQVLGHUHG

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